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Offering marketing measures through proprietary site analysis tools

This report is an English translation of part of the report issued on September 30, 2022.
For inquiries concerning the report, please contract info@stock-r.org

[9561 GLAD CUBE Sector : Services]

_ Netsales Yoy COPeraling . Ordinary o\ o6 Yoy EPS BPS  DPS
Fiscal Year profit profit
(mnyen) (%) (mnyen) (%) (mnyen) (%) (mnyen) (%) (yen) (yen) (yen)
Dec.2020 882 314 121 ] 126 2.0x 86 75 116 335 00
Dec.2021 1215 378 201 24x 298 24 201 23x 272 607 00
Dec2022 f 1501 235 481 653 479 607 312 552 414 - 00

Note: Non-consolidated basis. Figures for the fiscal year ending December 2022 are the company's forecasts.
It conducted 1-to-6 stock split on June 11, 2022. Per share indicies are adjusted retroactively.

Developing Business Based on the Keywords "Data x Analysis”

GLAD CUBE operates the SaaS business and the marketing solutions business for
companies seeking to leverage the internet to grow their businesses. It also conducts the
SPAIA business, which operates Al forecast analysis media for sports and horse racing
oriented toward major media and general consumers.

The SaaS business accounted for 35.5% of net sales for fiscal year ended December 2021,
the marketing solutions business 55.7%, and the SPAIA business 8.7%. Looking at
segment profit, while the SaaS business and the marketing solutions business maintained
relatively high profit margins, the SPAIA business recorded a loss.

SaaS Business

The SaaS business offers website and access analysis, as well as website improvement,
using SiTest developed by the company. The company offers clients comprehensive digital
marketing measures as ancillary services, which include website production, content
creation and optimization consulting. Net sales in this business comprise SiTest's monthly
fee revenue, consulting fees, and spot revenues from the development of websites,
landing pages, images, videos, and more.

Marketing Solutions Business

GLAD CUBE offers internet advertising operation agency, access analysis, and creative
production services. The company provides one-stop services encompassing analysis of
the current situation, strategic planning, selection of appropriate media, content production,
execution and measurement of effectiveness.

SPAIA Business

The company operates SPAIA, a sports media platform that uses Al machine learning,
with breaking news on professional baseball at its core.

In the SPAIA business, the company is also focused on SPAIA horse racing, which features
data and Al different from that of basic SPAIA. The app is also developed and operated
independently of SPAIA itself. Both free and paid memberships are available with SPAIA
horse racing.
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Financial Statements

Six months to

Statement of income Fiscal Year Dec.2020 Dec.2021 Jun. 2022
(mn yen) (%) (mn yen) (%) (mn yen) (%)

Net sales 882 100.0 1,215 100.0 775 100.0
Cost of sales 49 5.6 57 4.7 35 45
Gross profit 833 94.4 1,157 95.2 739 95.4
Selling, general and administrative expenses 712 80.7 866 71.3 456 58.8
Operating profit 121 13.7 291 24.0 283 36.5
Non-operating income 12 - 11 - 7 -
Non-operating expenses 6 - 5 - 6 -
Ordinary profit 126 14.3 298 24.5 283 36.5
Profit before income taxes 121 13.7 289 23.8 283 36.5
Net profit 86 9.8 201 16.5 185 23.9

Fiscal Year Dec.2020 Dec.2021 Jun. 2022

Balance sheet
(mn yen) (%) (mn yen) (%) (mn yen) (%)

Current assets 1,161 88.8 1,835 93.5 2,161 94.2
Cash and deposits 796 60.9 1,169 59.6 1,594 69.5
Accounts receivable-trade 238 18.2 500 255 407 17.7
Inventories 0 0.0 0 0.0 0 0.0

Non-current assets 147 11.2 128 6.5 129 5.6
Property, plant and equipment 17 13 15 0.8 15 0.7
Intangible assets 37 2.8 43 2.2 50 2.2
Investments and other assets 92 7.0 69 35 64 2.8

Total assets 1,308 100.0 1,963 100.0 2,293  100.0

Current liabilities 802 61.3 1,286 65.5 1,138 49.6
Accounts payable - trade 244 18.7 486 24.8 379 16.5
Current portion of bonds payable - - - - 40 17
Current portion of long-term borrowings 120 9.2 110 5.6 150 6.5

Non-current liabilities 256 19.6 226 115 517 225
Bonds payable - - - - 160 7.0
Long-term borrowings 256 19.6 226 11.5 357 15.6

Net assets 249 19.0 451 23.0 636 27.7

Owners' equity 249 19.0 451 23.0 636 27.7

Fiscal Year Dec.2020 Dec.2021 SR 9

Statement of cash flows Jun. 2022

(mn yen) (mn yen) (mn yen)
Cash flows from operating activities 285 400 66
Depreciation 10 12 6
Cash flows from investing activities -45 13 -13
Cash flows from financing activities 197 -40 371
Dividends paid - - -
Net increase in cash and cash equivalents 437 373 424
Cash and cash equivalents 796 1,169 1,594

Note:Non-consolidated basis.
Source: Prepared by Stock Research Center based on the notifiable prospectus.
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About Stock Research Center

Stock Research Center is engaged in the preparation of analyst reports, mainly on companies that are not sufficiently
covered by analysts, based on a neutral perspective, and broadly disclose the reports to the public with an aim to
revitalize the stock market.

Note: Reports prepared by Stock Research Center are created in reference to the Ministry of Economy, Trade and
Industry’s Guidance for Integrated Corporate Disclosure and Company-Investor Dialogues for Collaborative Value
Creation.
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No cost burden on listed companies
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A&A Partners GYOSEI & CO. Avantia G.P.

TAKARA PRINTING CO., LTD. PRONEXUS INC. Japan Securities Dealers Association

The Securities Analysts Association of Japan

Certification by Analysts

Analysts indicated in the reports certify that the content indicated in the report precisely reflects the personal opinions
of the analysts on all securities and issuer companies discussed in the report. In addition, it is ensured that the opinions
directly or indirectly indicated in the report will have no influence on the analyst’'s compensation in the past, present,
and future upon writing the report.

Disclaimer

- The report is prepared by stock analysts affiliated with the Stock Research Center for the purpose of disclosure to a
wide range of investors as reference information and not to recommend or solicit to buy or to sell any particular
securities or financial instrument.

- The content and indication of the report is based on disclosed information available publicly and is prepared by
adding necessary supplementary information gained through interviews by analysts. The writer of the report is,
without exception, prohibited to use insider information, or to acquire such information. The information included in
the report is believed to be precise and reliable, but its preciseness is not verified objectively. In addition, the report
is not intended to comprehensively include all information required by investors.

- The information included in the report may become outdated due to changes in the financial market, economic
environment, etc. There are risks that the prices of stocks featured directly or indirectly in the report will fall below
the par value due to fluctuations in stock prices, changes in management/financial conditions of the issuers,
fluctuations in exchange rates or interest rates, etc. Past performance does not imply or guarantee future
performance.

- The opinions indicated in the report are subject to change without notice and the Stock Research Center has no
obligation to update the information or opinions included in the report.

- The Stock Research Center does not bear any responsibility for any results, including direct losses, indirect losses,
losses of profit and damages, suffered by investors due to using the report or relying on the report. Final investment
decisions shall be made by investors themselves and the sole responsibility concerning the investment lies with the
investors that viewed the report.

- The copyright of the report belongs to the Stock Research Center and it may not be copied, reproduced, quoted, etc.
in any form without prior consent.




